























































































































???????Y???????????SS??????????????? r ???? t???
?? t?????????? t???????????????????????????????k 



































???????????? ? ? ? ??????
??????????????????????????????????h????h???????
?????????????????????????? t?????????????????
??????k ?t?? ? k *?????
?????????????????????????h????????????
??????







t < t? ????? ?????a?
























???M ?t? ?????????????????? < ? < ??????????M ?t? > ????
?????????????? t? ≤ t ≤ t??????
??????
???????? ? < M ?t? < ? ????????????????????
??????





??????M ?t? ? t ????????????????????? 
??????
??????M ?t? ? t? ????????????











???J ?t? ????????????????????? < ? < ??????????J ?t? < ? ?
???????????????????
??????
??????J ?t? ??? t ??????????????????????
??????












???????????? J ?t? ??????????? t? ????????????
???J ?t? ???????? t? ?????c ??????????????????????????
?????????????????????????????????????????c * ??





























??Q ?t? ???????????????????Q ?t?? = ?????????? < ? < ?????
t? ≤ t ???? Q ?t? ≤ ??????????t = t? ?????????????????
? ?? ?
??????
??????t? ≤ t ????Q ?t? ????????????Q ?t? ? t ????????????
??????
??????
?? ? ?????????????????????? + µ? ? ? ??????
??????
???? ???????????????? ??? ??????? < ? < ???? > ???????????
???????????????????????????????t? ≤ t ????Q ?t? ????
??????????????????????????
??????
?????????t = t? ???????Q ?t? ?t?????????????????











???Z ?t? ????????????????????? < ? < ?????Z ?t? < ???????
???????Z ?t? ??? t ???????????????????????????????








???Z ?t? ???????? k ??????????????????????????????









??Q ?t? ????????Z ?t? ??????????????????????????t???
?????k ???????????????????????????t???????????
?? ?????????????????????????????????C??????????????h? ???
h? c (t?) ? c *??????????????????????????????????
? ?? ?



























































































































Barro, Robert, J. ?????? ‟Government Spending, Interest rates, Prices, and Budget Deficits in the United Kingdom. ?????
?????, Journal of Monetary Economics ?? September? pp.???-???.
Ljungqvist, Lars and Sargent, Thomas, J. ?????? Recursive Macroeconomic Theory Fourth Edition. The MIT Press.
Romer, David. ?????? Advanced Macro Economics Fourth Edition. McGraw-Hill.
